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The Commodities Feed: US crude oil
imports decline
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US crude oil imports fall- driven by Gulf Coast (Mbbls/d)
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Energy

US crude oil inventories: The EIA reported yesterday that US crude oil inventories declined by
1.4MMbbls over the last week, which is the first weekly decline since mid-March. The drawdown
was less than the 3.1MMbbls reported by the API the previous day, but still went against
market expectations for a build of around 2.3MMbbls. The key driver behind the draw was the
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fall in weekly crude oil imports, which fell by 607Mbbls/d week-on-week to average
5.99MMbbls/d. This decline was driven by the Gulf Coast, and likely reflects the disruptions in
shipping we have seen in Houston in recent weeks. Meanwhile on crude oil exports, there was
little in the way of WoW changes, but moving forward, given the narrowing in the WTI/Brent
spread, we could see US exports coming under pressure.

Meanwhile, another weekly gasoline drawdown has proved supportive for the RBOB gasoline
crack. US gasoline inventories declined by 1.17MMbbls over the week, with the drawdown
coming predominantly from PADD 1B, which includes NY Harbor. US gasoline inventories now
stand at 228MMbbls, which is below the five-year average for this time of the year.

Metals

Data weighs on gold: Gold continues to come under pressure with the more constructive
macro picture, following positive data out of China yesterday. Total known ETF gold holdings
have fallen 486koz since the start of April, and more than 1.5mO0z since late January to total
71.8mO0z. The outlook for gold will largely be dictated by how trade talks evolve. The Wall
Street Journal reports that the US and China are looking towards reaching a deal as soon as
the end of May.

China nickel pig iron: Latest data from Grand Flow Resources shows that Chinese nickel pig
iron output totalled 47,614 tonnes in March, up 11.7% month-on-month and 25% higher year-
on-year. In fact, it is the strongest monthly production number going as far back as January
2017. Stronger margins have supported the growth in output. This stronger Chinese NPI
output, along with expectations of growing production from Indonesia, should weigh
somewhat on refined nickel prices.

Agriculture

Argentina crop estimates: The Buenos Aires Grain Exchange has left its estimates

unchanged for the 2018/19 domestic soybean and corn crop, at 55mt and 46mt respectively.
Harvesting is well underway, with over 34% of the soybean harvest complete, while a little
more than 23% of the corn crop is harvested. Meanwhile, the Agricultural ministry has a more
optimistic outlook for both crops, estimating in their April report that soybean output will total
55.9mt, whilst corn production will total 55mt this season.


https://www.wsj.com/articles/u-s-china-set-tentative-timeline-for-next-round-of-trade-talks-11555521885

THINK economic and financial analysis

L] L]
Daily price update

ICE Brent (US$/bbl) 71.62 -0.14 55,12 Comex Silver (US$/oz) 149 0.16 -3.87
NYMEX WTI (US$/bbl) 63.76 -0.45 40.41  LME Copper (US$/t) 6,556 0.94 9.91
ICE Gasoil (US$/t) 637 0.55 24,72 LME Aluminium (US$/t) 1,850 -0.30 0.22
NYMEX HO (Usc/g) 207 -0.62 23.11  LME Zinc (US$/t) 2,820 0.34 14.29
Eurobob (US$/t) 679 -0.10 41.54 LME Nickel (US$/t) 12,893 -0.46 20.61
NYMEX RBOB (Usc/g) 204 0.50 54.25
NYMEX NG (US$/mmbtu) 2152 -2.14  -1439  CBOT Corn (Usc/bu) 358 -0.21 -4.47
CBOT Wheat (Usc/bu) 447 0.45 -11.18
API2 Coal (US$/t) 67 2.22 -22.39  CBOT Soybeans (Usc/bu) 879 -1.01 -0.40
NYMEX Coking Coal (US$/t) 204 0.12 -10.26  ICE No.11 Sugar (Usc/Ib) 12.35 -1.28 2.66
ICE Arabica (USc/lb) 87 st i A58
ICE London Cocoa (GBP/t) 1,865 3.10 5.61

Source: Bloomberg, ING Research
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information purposes without regard to any particular user's investment objectives, financial situation, or means. /ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to requlation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BRO00341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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